
ma and * powerful that it would have been impossible te
reeepnto them in any other rapacity but at person entitled
to bear arms; aud 11 w had uot dune so, aud il their
armed vessels found on the seas were Iresled
»-> pir.iUai, it must be obvious to every one
that llui would have been mi uuparallsled course
of srliou We were compelled to recognise the bel¬
ligerent rights o< the South, but there h is been no desire
on tho pa T of lis- government to fsvur either the one
side or theoih-T My earno-l desire is to preserve strict
uoutnlity mid, whatever may be tny individual loeiiugs.for in- most have our s>mpalhies on the oue side or the
oilier.whatever may be tuy leehngs as a inomber of Par¬
liament mirf the ere utive administration, I beJuneit to be
for the i rile, rtl of h.'ng awl that this neutrality should be nb
nerval, and. therefore, making the interest of my country
paramount to uli other cousi toraicus, 1 should suppress
any feelings ot sympathy for oue side or the other, and
ondeav r to pursue a course of art I neutrality. (Ap
pious.-, i 1 have a return here or various articles imi-ort
ed and exported, which u rather pregnant. During the
eleron montlis ot last year up to the JOth i f November
there were imported 18,0H4 tons of rags, against 16.608
t-ins in 1861, mid the quantity of paper exported in the same
years iucleased from £.'127,(X10 te $411,000, which proves
that llio pa|ier industry of England inusl Ik- oii the increase.
I fud also that tho aggregate value of Itrilish ext orts in
18(12, as far as the returns are completed, amount to some
£12:1,000.000 against £12a ,000 fit 0 iu 1861, and £186,000,
000 iu 1 soil. The quantities of the principal articles ex¬
ported in 1802 are, wall scarcely an exception (besides
cotton), in excess ol the quantitiesexported iu 1801. Ihe
exports of colion varus were 81, .00,000 (Hiiiiids in lsrtg,
against 178,000,000 pounds in IsOl, aud 107,000,000pounds
In 1800. The doc ared value will bo about £0,000,600 in
1802 against nearly £10,000,000 iu 1861, and £8,600,181(1 in
I860. These ngures show a decrease of,exports uf cotton
of ntuety four per cent upon 1801, and of one hundred and
fifteen i>er cent upon I860; and, as regards value, of sixty
four per cent upon 1801. and ilfty eight por cent u|K>n
1860 I mention this to show that the policy of coimnur
cial freedom pursued by the government has tend
od to increase our exports,1 and would have con
tinned to do so if there had boon no civil far
In America, and that tbe French treaty has guhe
far to counterbalance the loss which has arisen
from the failure of tbe cotton supply Ihe ex|xirts to
Francs. had tbe cotton exports been In proportion to
other ai tides, as il would have b«eu but for these miter-
tunate events, would have amounted to some £10,000,0(10
sterling The exports to the United Slates in 1862 will
probably amount to £l-'l,500,000,against £0,000,000 in 1861,and £21,6l><> 000 iu 1880 It it remarkable that, notu.ith-
t'atubr.g the Morrill tariff, the general reguirem-nts of the
Vvi'rd .Hater hare nrcrssi'ard an increase of ext<nis fromfMr c imtry in 1862. I think we have, therefore u right to
.ong-atul ite < urselves upon the success of the commer¬
cial |M>licy which tbe liberals supported the government
in carrying through Parliament the session before last:
and i( it had not been for this sound commercial policytho distress under which the country now labors would
tlavo been materially Increased. Wo have almost
made this American qi utiou an English one, and
people discuss it with ail the eagerness of those
who km u. rt ii.u in -I'" " **who are ]«trtics in Ihe eonllict. I think that to inter*
fercby the expression of o|iinioU to this extent. o, u|>iui"u to mis extent
would not be wise: and, for one, I should not go fur in
thai direcliou, but I ilou't feel myself precluded from re¬
verting to thd past, Without undertaking to |iredict
what w ill be the termination of the war, I will state what
I behevo to have been the causo aud origin, ami what'is
necessary to be. nt'lnl in order to secure a i-erm inent and
lasting ptQCt (He.ir, hear ) I have olteu beeu aston
ished t-> hear it asserted (hat slavery had nothing to do
with this war, for somehow; slavery must have to do with
it, because it constitutes such a great distinction in itself
between the two communities. I have examined d cu-
incuts of undoubted authority to ascertain what won ihe
cans which the secessionist States themselves allcge-1
as in.- or..ie.il r.u- ¦-

III- c. |'el"?..r1'.'v."i.'ns' ln J!r,1°r lu ceiMrate
I of the Union. The first Stale thai

nop i>"i;o.i was -m.ufli i aroiin. When ihey first seceded
they mb hed to the worl a lorn: arntlon of the
grouud of their s .cm.,ion, aud tic u,. , which fob
lowed recodcd ex ot'y i'i.e. fi «., v p. mu.. \ a what
were these ground*' TUo in pro i «i too south Uuro
Ilea declaration consbis of an ; rgumeni eov. th' lo
gality of secession: thai If they Sins. <. Ihey It .. a r fht
to secede and the latter pa. t goes on to stab tf
on which they think pro|«r lo coerce that . c olon.
These were that a geographical hue has
acros.. the I uiou and all th,. sutci uoria»oi thLt
line have united it) the ciootioii of u tn r.» <iw> iii.k ,..nnue uave miitoil in the cioction of a ,an t > the high olllco
of President of lie United stales whose opm.ous and pur
pose are hostile to slavery. (Applause.) it was n il that
Presulen' LiocolnAail ben eh . terf contrary to loans of law,
that there ha/1 teen any isolation uf the constitution, but i'
was thai he held njiinums h isfil in slavery. In another |iarl
of this doclarntioii they complain that Ihe Northern stutns
have assumed a right to decide upon ill.- propriety of their
domestic instiluti >u, and liave denied Ihe right oi property
established iu fifteen States and recognised by tho
constitution. they have denotmcod as sinful ihe
institution of slavery, and have further icrgra
v.iled the curse by investing a glial infilioal
question with the sanction of an emu""" "" sau. nun m »u orroueo i.s r«..",
belief; therehoe there is an end to th- »«
Southern Stater did nut tteede on the gift:on ul :.lu
Mm. They hxvo stated that it was n ne. o iuI of
»lavory,and nothing else, in fact, out of the four gen
llcincn who were nominated to the olllco oi irci-ci i.
three held opinions fuvorable to slavery extension and to
tho )iolicy of the Fugitive slave law : hut Mr. l.iueolu was
distinguished from the rest by holding that Congress had
a right to prohibit the extension of slavery uito new
Ktates. and was oppoeed to the policy of tbe I'm- 'ive
Slave law. These were the opinions on which he was
de«-led. aud I must coufess they aiqaiar lo mo lo be vury
reasonable pinions, tIsold cheers.) The South seceded
in conseauenre of belic-ing that slaiery would not he safe
under Mr Lincoln'* cxecutine, and that tho currying out
of the Uugitivo Slave law was not likely to be per
mitted. If Mr. Breckinridgo had been elected,
there would have been no secession, as be was tbe can
d ante of the South, in favor of the Fugitive
Slave law, and of opinion thai Congress had no right
to prohibit the extension ot slavery. Secession had taken
place, and the consequent war for tbe purpose of perpe
lusting, cherishing and extending alavorv. I don't beltovn
that an empire tun ing slavory as its basis can be a pros
parous, happy aud uuduring empire, awl therefore cannot
desire to see one established in any /met of the world. The
bishops of the Episcopal church of tbo Confederate States
have said that the abolition of slsvory Is batetul. Infidelj >. uuitioi, IUIIUCI
and pestiieni. A voice."That's like parens." (laugh¬
ter ) /, on the contrary, believe that 'ai ery is hateful, iri/l-
del and pestdent. I will nut |ireilict the course whicb the
events of tbis war may take; but looking at the map,
which I did to day, It appears to roe that the geographical
pxuition of the Korth, so far as territory is romerned, u
stronger (An d was twelve mon'An <ii/u. They bave suiter
Wl Iirw. A -a .W. . ._ ..... .... iucy nave suiter
ed great doloats, and they have bad some successes,
but I fiud that the North are now possessed or larger
territory than they were twelve mouths ago. Missouri,
whicb was then drhaleable ground, they now iioo.e.-s;
also Kontucky and West Virginia, and a [lortioo ol l/nns-
taua. It therefore appear- that tbe territory which the
North posneesed at tfm beginning of last year Ao» not been
lessened hut increased in extent. I besc are tacts winch all
may ascertaiu for themselves The right lionorahlo gou
tleman then stated that our policy m si be strictly nou
tral, that the |iro|iosal from Franc for nudint.on ha-l been
reiptrtfully itechned, lhal he should rejoice to see the war
terminated, but that he thought we should abstain Iroiu
interfering until the lime eumc When toe might be asked to

'

Owe out good offices If ten were im-ilal by the pri jier imrties
to lake part tn any negotiations for pea/e then we might do
to. but if we undertook that ijfice without bung iirketl. anil
before the priper lime, it would ntd tend to the puono'u.n of
our amicable relations with America.

After a few other concluding observations th" right
honorable gentleman resumed li s seal amid loud cbeois.

The Dakf of Argyle on Anerlrna Slavery.
(From thu IxiuUnn Timet, .Ian -I.

At (be annual meeting «»r the National Bible Society of
Scotland, held at Kdinbnrg en TMednjr, the Duke of Ar¬
gils presided, and made a leugthy speech on the subject
of Bible circulation and inler|iroiati»n
The Duke fiaid:.I ha Epiecu|wl Church in America Is

an offshoot of I he ' hut' h of Kogluud It is a very large
organ tatton id that country, it is a vt-iy flourishing
church It embrace* a large proportion of the p ipulution,
especially In the Southern Suttee. That branch of the
I'lpiscopal Church it- had an ecclesiastical meeting In re
latuin to the religious question* that are being agitated
there. It includ'*! all the bishops oi the slave Slates,
and included in Its eccleolasllcal synods, on the Pre.-byte
nan principle, a repreaentaliun of the laity. They ad¬
dressed thoni-e'.ves to the question of slavery as it has
earned in the Southern Slates of America. lam happy
toaay.and ] am glad to acknowledge, that they rccoui
uiend aonio amelioration in the erudition of tlie slave.
They have at last discovered.this great Chrtetian
cburch, with its paraphernalia of bishops, priests and
deacons.not. I tlunlc, before the time.that the laws
which have denied to the negro slave rellgsxis lustmo¬
tion sad the blessings of domestic life are not laws winch
can bo defeuded out of the IVordofUod. (Applause )
They have discovered that, I suy, rather slowly as a

cburr.b It had been dlscoered long before by Individual
Christiana, and per haps by mdividual philanthropists who
were not Christians. I sni glad, however, that they have
discovered it at last, although It is under suspu io'is clr
ciimstaaoew.of outward preesure. It is nottbal.hnw
.ver, to which 1 wish tu dir.s i your atleution. This
great eaMmbly u( uu imi>orUnt church goes on t«Mm,
not that negro elavery it en evil of which it is difficult to
get rid.for in that I could heartily sympathise with
them.but that negro slavery Is s system on which tbey
are to piaat their national Ufa Nor is that all They go
no to declare that the opinion which seeks for an ultimata
abolition of alarerj is not only a hateful opinion, but ah
infidel opinion. Now, tbal is the deliberate verdict of a
great Christian church, with all the advantage* of know
ledge and of light derived from the Bible, and of what
we should call a liberal organisation,upon that which is a
great crimo, the groat curse of their country and at thatr
tiaee, aad the efficient cause of all the calamities which
are new aflUctlag It. (Apptouwe ) I really believe that
It would ho rory difficult todood to exaggerate the evil
and the mlechief of such Muactstlons of opinion as this
com log from say Christian ehorob. We must remember
that the light of ohrtaUaslty has spree J beyond used.
There are thousands of men m the lulled italee who
hare a keea eenee of tbo moral iniquity of the slave eye
tern, and whoee opinkma and vtows no what tbey call
bumaaMy aad natural justice are views which are really
founded, although they know it sot, oa lbs principles
which Christianity has laid down, em the pvosepts which
chrfeuanity has made known, and oa Uw spirit which
ohrtetianity has spread even over the world that Has be¬
yond it. What optnloa are those men likely to have of
the Bible unless tbey go to It for their owa lestruclten,
when they see its appointed guardian* announcing that to
doubt lb" dirtoe institution of negro slavery, with ell Its
social injustice sad iniquity, is aa infldei opinion In the
Ttew of a great Christian church'

¦r. Llmcelm'a Allies lw Bseter Hall.
mutism raoroohAFii or tna skitirb asoLinoNiSTS

ovTo-bav.
f From the louden Titam, Jen JO i

see The vivacious and waggish Presided and hi*
sombre and aad beloogiogs, hla (abinet. his Congress and
bis riotous and exuberant press, have an uaaecd with
clumsy cenfusM, changing aa their leader chafed from
attitude to ait it une, fnun gi imaos to grimace, never being
at any moment natural or true, but always being con
ststent in a certain uniformity of contorts*. Must of
llieeo allltudne required the Indiatyasabie pegro" as an
acoeseory, and si this memdfll Mr. llnfoln «d all hi*
company ere walking aenmstbe world's stage arm in arm
with a rather reluctant negro, each "conscript Yankee,"
however, having bis tongue thrust lu hi* ibeek, otio of
hie (humb* pointed eastwards over htsihonlder.and a Aa
gar of Ml other band apon hie Has AH the eraon are

earns* totoll
utfcto®*11combe " Caseins Way

..bon. could imagine thatestimation It be thought b*» f emancipation's «¦**.be was o real omaucipator aocj* toor (a* W Ooa any aT< io^joUdooalmu the Sou* * Mwnto. Mr OansiuntAr fools of Kuiop by
Bhrvwd companions loClay. or any of b^^^ tangeA ,, My <«o ofj these go.tu;"Ulin£ <** .

^ cuuld ^ so.dty Mhis own inouils .
nbilnutropiot »t all weuWproba

; sslXWiAa-JSS;-j*! »' *i ys-j? JXTtti^'uer^tho b2ck rare in tbe Norita and Went, abcriUei ol
iitiiiA m&uis and an cm-n-ci*

palor i'nThe South, is a oontradiciion which the ""'"'>^tYankee could uot allow himself to be thongfct ,
blood ou^oaang as worthy of ^d°hSneoolo Willi biB tongue IB "IB OMSK, toon, «"

I, thlioib pointingow bis shoulder Europewards.
coin bids his friends to understand that alt he i»
only intruded to befool the ,;overnm«nUi andibofKop
and the press of simple minded Europe.

membersHappily for the safety of Uia quiet methoera meinbe B
of the world's society, very reaw^bly clever peop^have always too high on opiuwool th01'0* a|]aud rate the folly and credulity of the massj"too high a point. A nwn wlmihluU everybody
else in the world a fool la very likely
by (hiding hiiuself thoroughly weU ^is tnu nresent case of the pseudo emancipatorsi «
the North Arehbishop Whately, in k«
Hud sensible letter to Mrs. BeecherWo, »W^J# <*great accuracy the impressions made upou the | '
England by these coarse and obvious

thetheir sympathies Ifo
înWedsrn Amsncaru, u»Ao will rut t^raow*Vxrxr itato, one aduaferf Citizens ofhit race No one In England thinks l

recoverksviS; «isfe. -ariSS5r.
that (fit would hefp to restore the Union he
would force Massachusetts » become a *'**®bu ahas any horror of slavery No one doubts in

t'hat^'theSouTh'wou^^to^or^^v^nd^lttag^o^truce WXVUSKS!£S ^uZl

airainst Austria is the cause of freedom, so also iuoJ the South gallantly defending itself against the
and desolating invasion of the North is tho cause of free-
d"f" ¦ . These porsons, calling themselves "the
Executive Committee of the
oil Kridav last to Mr. Adams, tho American siiuisw,««

SS-ESSs
BSSBS^lfgS^
new volume of Congressional papers, wherein
.a t'ttrioiip diplomatic conreapwidonca upon toe propiri-y
of solUng blaclTincntaken as plunder to Utc», and
ilies providing for some of the expeusen of the war. 1
. have lunched heartily within himself to see thoEw ,^51 had been caught in his springes

Bu^tTrA^ms^rortLVjuy one
el c said is notbiog to our present purpose
onlv desire to point out to foreigners a fact which

ff22 KS.T'wi"Z£,.tU"A&SIA
Ur linmlu was laboring lor "fricdom, justice and

r V the tuxtlins, and the bearers of a hundredv'r %£
1 "nd^.'v^d'^irnv'iiTe^w?fh

r ,«.l « wn »ll alone, md has no iwrty at his
Wk im'o gentlemen have not^been so honest, and
therefore it behoves us to do this oltico for them.

«TI*e laonn of the Moiattor.
(From the London Timos, Jan. 2i.J

. . « Does Europe gnln an experience m the loss or

asggSis^s§Sig»produced something like I
circumstances thekn.wn in^^^.^"fatal m the horseman who couldweightgif his armor^wa ^ h.|U).rles thaV enn lightdefy

without risk are in immiuent peril atin smooth wate
bul tb0 wind and wave Thesea, even with y

^ h I)ori3hcd, andtlrst two vessels »t too^ciajwdestroyedboth mglorlouidy^^The _Merrirnac ^ d(gpurtswely, I
^ |^at would not have been tatal to n

vrnnnUeen lormidahio. Yet both did remarkable servicevessel less loruiiu""
,beir names in one ol the

hi navai history. The losaof

countot
buoyaril eoougb U) live In a H«aexpdcable. bnojwa>t m» j

^ ^ eipocled on nUyuot excessively high, h
\orrt uiugM mn"

.rA.sg.agiSSaisa?'""
The Cotton Crop nt ttir Son tit.

REPORTS OP THE BRITISH CONSULS »f lI'.tt.l.i.inA
ANI> SAVANNAH ON TUK STOCK ON BAJTD TNE
KKREI.S MANTFACTURING COTTON AND GROWING
HOKE BREADSTUFF'S, ETC.

(From Win Ismdon Times, .Ian 22.1
lbe following despatches from tho lirili.-h Consuls it

Charb'stou arid Savannah, on the sabject of tho cotton
crop of 1882, bur# heen received at the Foreign OtQce..

COWL m *(1t'8 RKPOItT
Barusn t o.vscijitk, CiMRuatro.v, Nov. 24,1802.

My I-ord.With reference to my despatch No. 104, of
the 12th August lart, in which I had the honor toauhmit

jrn.«lto your lordship certain informal ion on the subject of the
cotton then existing in the Southern States >1 America, I
t>eg leave to stale that I bare taken some tiaius, now that
the craft of 1882 II pothered, to ascertain whet tier any alte¬
ration is to 1st miicte in (ho estimate upon which my dev-
iwtch was ba ed. I And, otter careful inquiry, that a
quarfrr ti' a million bub* mttf be added to the amount sup-

to be on hand. It may, therefore, bo roughly cal¬
culated that there remain in these States 4,260.000 liulca
ol upl: nd cotton, which could be ezjmrted in tht event of the
j*rrt « 6 ing opened to Iriule

I beg leave to repeat that tho "long" er "Sea Island"
coiton Iocs not enter into my eatimate,for the reuaoa
given in my despatch No. 104.

It should be always borne in mind that tho Irrr ilarlty,
and. In some inslauces, total suppress leu, of communion
tlon between portions of the &ml born Stales render all
cotton calculations somewhat arbitrary. It i/ NCH

CONST L MOLYNRrx'd KBTO RT.
Hani*u CoNsri.cTK. .Savannah, Dec, fl, 1882.

Mr lioan.As at ti .s |>erlod of the year a tolerably oor
rect estimate may be termed of tbe<|uantity ol cotton
produced lbs last s»a*»n lu the Southern SUtos, I beg to
submit to your lordship, for the Information of her Ma
jeaty's government, the reeull of my Inquiries respecting
this' lm|>ortanl dueslion, and to report mure particularly
on the production lu the State of Georgia.

In former years Georgia was the chief cotton produc
Ing Slate ol the Union, but, as the cultivation of the plant
became more extended, Mississippi and Alabama. from
the rich quality of their lands, gradually surpassed her,
Mississippi now holding (be first rank, and Alabama the
second

According to reports made to the Comptroller General of
thu state bo the (at collector), tho amount of land planted
la cotton this year In Georgia Is about 280,000 acres,
yielding in round numbers 60,000 boles or rotten of 600
pounds each, ordinarily lUeproductloa is 700,000 balsa, re¬
quiring an ares of about 3,000,DOS acres. I am, of course,
unable to report as accurately respecting the crops of
other sums, but the best information at my oemmaad
strongly induces the belief that the entire crop gathered
this year did sot oiaeed 1,000,000 bales, proving the
correctness of the approximate estimate transmitted to

your lordship la my dispatch, No. if, of the 10th of May
The crop of 1M1 was estimated at 4,600,000 balsa. De¬

ducting from lbs crops of 18dl and 1M2 the onantitu ef
cotton which .MM nm the blockade, ike amount deotropal to
prevent eapiwrr by the federalist*, awd the i/unntitg «ssd for
home csnuupWu, which, lines the commencement of the
war, ha* onorrnomtp increased, being now roily SOS.000
bales per annum, It will leave in lbs South not mors than
*,600,000 balsa Ms urgent necmoitg lor the idtwntion of
6i isdMqJk alecs the federal oeoapatiou of Kentucky sod
Us beat grain growing regions of Virginia, Teaneh.ee i
North Carolina, end ifc cewiI consequent itnmg popular cmwot
lion to the planting of cotton, together with otbrr cause* of
hardly less Importance, sucb as the entire west of beg
glng sad rope neemairy to put the rotten into morchanu
bis ooodlUon, will tend hereafter to prevent any increase
le the stock, possibly to diminish It, while, should the
federals sseneed In making further advances into the in
terior of the cotton growing status, the cultivation of that
plant will be entirely abandoned, and the negroes removed to
the mountain*** district«, Where 'eadstuflfc alonr can be
raised. K- hoLYNKUX.

IHrtLMNTf LETTER TO CU. FfttBV.

British Opinio* ef Pollcp In Meitce sad
the Restoration of the Isatl* Knee.

(From the I-ondon Times. ion. 20 I
Among lb" moet important manlfu*lo*a of the present

French 'uisr iuu«t eeeuredlv be reckoned the teller to

C-uerml Forey, oouimouder in-chtefof toe expedition to
MriKX>. which wo published yesterday. .Seldom heu an
extt aurdina y /mrpus Uen utwJ lew* greater btddne «.
We cannot liut fuel that we now learn the true reasons of
the imperial policy, and the very mean* by which it will
be carried out. A startling franktsea U oputn the ohtef
.or ip <n of A'.ipoit'H's diplomacy. His great uacle did not
more thoroughly revolutionize the art of war whan he
crushed pcduilic tacticians by hurliug hie whole army at
oo« vulnerable point than the present Kaperor baa
changed the art of priuoely etatecraft. Ihh let¬
ter it evidently vertten lor the world to rent.
Though dated six months ago, It la only
now that ita publication w opportune, for nut
until new has the French army been etrong enough to ad
vunce up<>n Mexico By the laat advices they had beguu
the cam|wiga in earnest. Taraptco has been occupied;
Puehtu, which is only some sixty inllea from Mexico, is
reported to be taken: and the French are awaiting at tbia
p lint the reinloroemeala which, as we know, have been
already deepatolled. Whatever may be the resistance of
the McLeans, It cannot be supposed that they will sue
c«od In barring the way to thnir capital. They have, it
is true, shown an obstinacy which was hardly expected,
and unobedience to the government which neither Juarez
nor any other President was thought capablo of enforcing.
Hut their army cuunot stand -the shook <«f Preuch columns
Troops sccuslumed to warfare, both in Italy and Algeria,
must soon overpower the weak and haaly levies which
detend the road lo the capital. France is in possession of
the senroast, and can at uoy time enforoe a blockade more
complete tbsn that which the lederais maintain againstthe seceded stales. The expedition can have, then,
apparently but one end. The French will occupythe city or Mexic >, the priucipai towns and seaports and
all the public property; they will thus tako into their owu
hands the wholo government of the republic. So far as
military occupation can e8b0t it, btexioo will have be¬
come a conquest of France. The letter to General Forcg
is now made known to itr orm i.s how the EmperoHnn
use the power which the strength of his legions giveshim.

Ibis letter, though six months old, represent#a ma¬
tured policy of France, it was writteu not oaly after the
English and Spanish contingents had been dissociated
Iron) the enterprise, but after the Kmperor became
aware that Almonte bad exaggerated the royalist tenden¬
cies of his oountrymen, antPhfior the repugnance of the
people to French tutelage had become sufficiently plain
U may, then, be fairly supposed to contain the present
opinions of Emperor on the great transmarine enterprise
of his reign; and we have no doubt that his generals will
act Btrictly Si uucerdaueo with It. Tbe designs of the in¬
vaders and their plan of action as It will be unfolded
during the next few months are. therefore, before us.
But wheu this conquest has been achieved the turn of

the able administrator comet, and that tie wilt hare full
scope for exercising all his ingenuity must be allowed,
when wv reflect that his task is to obtain the sanction of
the whole Mexican people (or a lorm of government pro
posed to thuin by a conquering enemy and by tbo party
among themselves which has joined hits. There is s
plainness that Is almost amusing in tbe Emperor's direc¬
tions iu respect to the latter. "The priucipai persons ol
all tKilltlcal shades who havs embraced our cause" are to
be formed into n provisional govornmont, und this gov¬
ernment "will submit to tbe Mexican people the questionof the political regime which is to be delioitely estab¬
lished." Fur be Itfrom us to Buy that tbe most completefreedom of choico will not bo given to the Mexicans, but,
with a French army in tho city, and a French partywielding ihe unbounded power# of a provisional govern
ment, tho murage which can organize an opposition
must he rather more than Mexicans are usuullysupposed to jiosscrs. Nor does the Flnqpernr h-avo
us iu doubt of the direction which he wishes uni
versal suffrage to tako. To restore a monarchy on that
republican ground, to plant a Latin throne as a barrier to
the ambitious Angl.i-Saxou democrats of the North, is his
great scheme. "If tho Mexicans prefer a monarchy, it is
for the interest of F'rauce to support them iu thai path.'Such is his announcement, and nothing is mo ro likelythin that when the French General issuos his Conge
d'Elirc he will be ready with some young prince recom¬
mended by his Majesty as a more Utthig ruler than a half
caste ITejddent.

Hut it it in hit reference to another nation tha' the frank-
item and boldness of Na/ioleon are most conspicuous. The
F'mperor addresses General Foroy in language which
nnght rouse to anger a less excitable people than thut ol
the United .Suites If tbe federals are net too much no
sorbed in the imagination of British perlldy and malice,
they will probably show their resentment at the Emperor's
jirvjemal lo limit ttu:ir JWMNF. Pasting beyond the bounds
of military instruction, he gives to the General an explana
tinu of his motives for omharkiug on a costly and tedious
enterprise. He says that thoro are people who will ask
w hy France should expend men and money to found u
regular government in .Mexico; and his answer to
such inquirers is thut "We have an interest in the repub
lie of the I'ntted Stales being powerful and prosperous,
but not that she should take possession of the whole
Gulf of Mexico, thence command tho Antilles, as well
as South America and be the only dis|«nser of the pro¬
ducts of the New World." 7Vi avert the domination of a
sin.de rate is the aroioril design of t'It French Emperor, and
were the Mexican expedition no otherwise romurkuhlo it
would liuve a claim to be remembered as thefirst serious
attempt of Europe to resist the advances of the American de¬
mocrat# 'i rid rst ihli h n btlatter at power on the IFesteni con
tin nL Six months ugo the chances of the whole country
from tho Gulf to the SI. lawrence being posscssod by a
single republic were, perhaps, greater than they urc now,
but in interpreting Napoleon's idens wo must remember
that from his point of view fcleral and Confederate are all
one. The ambition of Anglo-Saxons, however -divided
among tl.cmsrlv t, mud be fa til tn the Mexicans unless these
can be brought under a stable and rrsimlrd government
"To restore to the lAliu race on the other otde of tbe
Atlantic all IU strength and prestige;'"'to give security
to our West India colonios and those of S|ialn;' and " to
establish our Iriendly influence hi the centre of America,"
are objects equally attractive to France, whether her rival
be the restored Union, or ilie not lets warlike and ambitious
confederacy of Prtsid.nt Davit.
A PUNCH PAPER WARNED FOR CAI.UMNIOUS ALLE¬

GATIONS RESPECTING THE WAR.
[Paris (Jan. 21) corres|>ondcnro of the London Times ]
Another |*per.the .Journal de la Cote-d'thr.has boon

vlstod with a warning for an article on Mexican aflkirs,
and for repeatiug a rumor that the Italian Minister in
Paris had mado a journey to Turin. No *pee iUc charge is
stated; there is ouly the general allegiltion that the arti¬
cle contnins, on Ihe events in Mexico," calumnious alle¬
gations, having for their object to throw discredit on tho
government."

(F'rom the Ixmdon News,Jan. 21.]
* * . Such Is tbe latest mnuileslo before which

the Old World and tbo New are invited to bow down in
silent homage and wonder. We are inchued to believe
that they will do nothing of the sort. Hut If Frauce is
not prejwtred to waste all her strength and prestige in
propagating Napoleonic ideas beyond the Atlantic, we
would respectfully urge the Independent Oiqiosltion of
F'ive to draw up a postscript, in the form of an amend¬
ment, to this letter of the Kiupernr to Gen. F'orey.

Napoleon's Reinforcements.
now FITK HUNDRED NKOKOKS WKRK KIDNAPPED AND

TRANSPORTED TO MEXICO.
[Alexandria (Jan. 8) Corrotqiondeui e of London Times.]The /rub jmxtiancf of the 28tb nil , and. I believe, Iax
Draw* and one or two ohsr French papers, received here
two duvs go, contained a statement thai the Viceroy of
Egypt La l -nod to supply the French government with
a regiment fl' one tbout uid negroe* to serve with :he
1 mil arte/ in Mexico lbs men, it wan added, would
be embarked on board the government transport (at
Nellie, which arrived here a short time uui> with troopsfor Cochin china, and would lie conveyed direct from Al¬
exandria to their destination in America.
AnAMbf w/udeeer had hem heard in (Ail country on th*

aubj rt. and we are not iiOcustomed to aeo a State eecie! so
strictly kept that n whisper of U does riot get abi oad fho
thing seemed, moreover, Ico extraordinary to he lielieved.
Bui we have liud no tuns to enter into any discus
aionou i lie subject. The Seine hat arfnntig tailed from
Alexandria until -one tour v. Jive hundrtd ot toe. I ice.roy't
neg, o foidiert. Tlie men liad been brought down from
t'uio m the usual manner, little unsporting what was go¬
ing to hei'u 11 ihein I Ate lost ntghl a body of police was
Sunt down to the harbor, w here tbey s> l/.ei all tho lioat
men they could lay their bauds upon and declutched them
to Mnks.a place at tho entrance oi the harbor, pomo
three miles lieyond the terminus of the railway, and
whore the l-tlnnus of tiuex i ud.ii company lias opened its
rpiurries. The Seine meanwhile bad got up steam and
was lying oil the sums spot. IKt'A the <u»i.tanrr ot the
boat urn, the ijuration of embarking the unfmtunaie emi
grant* <m< zoom performed Farly thin morning all was
over, and no well bad the thing linen managed that the
Seme wan miles away out at sea long before theiu was
even a suspicion In town of what had h inpencd.

I need hardly nay that the event b ut produced conaidr
ruble excitement. Has thin, It in a'k-d, been done with
the counent of tho Sultan, and II no, hew will the Pm to
noeoiinl for so tlagraut a breach oi us nentrality in the
war between France and Mexico" or il not, what ox
plaualien will the Viceroy be able to offer- lie nay poa
nibly answer that the no u ape not oniitleu to the privi¬
lege of being rcgardod as subject* of the Sultan, that tbey
have been kidnapped or bought beyond tho frontlent of
the empire, and thai, although destined to be formed
into troops, they are hit own )>ersonai property, ami. ac¬
cording to all Mussulman law, at the aba dule disposal of
their manler. But such an argumsut would be weak in
more respects than one, and would be open to manifest
objection. We have heard a great deal about .. voluntary
recruits" »o another great undertaking, at a place very
much nearer Alexandria, but In Ibis instance it is surely
altogether impossible that such a plea should be at
tempted.

It is said that the men ere required to perform the
rough work of the earnpa in Mexico, for which Europeans
have beau found altogether miHtD-d,and whleh, it is
asserted, the negroes, from belqg inured to the "Abets of
. tragical cllmato, will be stale to undertake wlib tmpu¦
nlty. But no person, of oourae, experts that a single
one of these nnfortoosle creatures will ever retern to
Egypt to give an account of his experience in the New
World

Anient the ¦nitre inhabitants of ibe town the news has
Milproduoed no mail oensternnllob. It Is not, perhaps, tbet

they (eel mush ay npaahy for the biacka. but sassy
among U>em,aad mere sopssially the Herberts or Nubians,
fsal that their skias are not so ten but that tbsy might
also 'is looked upon as proof against pestilential fevers and
vomdo pritio. It has indeed been rumored, sod very ea

tvsly bsM * "pensively believed, that some of the townspeople had been
Nnpi eased sad sent ot, but the report, I believe, Is with¬
out say foundation.

Tits Cabinet ef Spain.
MAMMAL RBEltANO, LATg CAPTAIN OBNEEAL OP

ausa, mKMrrnt op ponsion appaim.

JParis (Jan. ai) correspondence of London Times]
arshal Serrano, il appears, has accepted the post of

Minister of Foreign AShlrs, an that Ute Madrid Cabinet it
now completed Hew kmg u will keep together is another
quest em. but OThuioell is still tha life and anul of II. One
only. 1 believe, has bad no place in former ministries.
Adm.ral UuetiUo, ex commander of the naval station at
Cuba. Busllllo Is said In be a gotsl ofRoer.

Viga t'rmlgo has been merely sbiliod from the Depart¬
ment of Commerce (/entente) to the interior.

Paster-Idas Is an old hand, he waa at the Foreign Office
In !#.'.«. wbtle O'Ikmnell was ennencting bis plan fur over-
throwffhg his unsuspecting chief, Kiperlorn.

lagan Is, or was a liberal nf the well meanlag
and thoroughly honest Sen Miguel end Csiatrava
school, and bad been Minister under Fnphrtero.
The Kng|>llb bondholders will bare beard with a

cold shiver that the repudiating Salaverrta m kept at the
head of the I teams Department "Deny that I owe yn«i
Ofty crowns." exclaims Figaro, with ruinous indigos
t on to the acatHitAl BarthMn. l had raahst ow* rotTUM

money ail my "fo tbu daay H om single instant " Hals
verria goes » step fusthur. he dome* it altogether.
The new Miuuiter of foreign Affair*, keyI the ingenu-

ouh f'o/ri', m one of the purest military Illustration* of
Hpeia Hm enure career bee been cooeuorated 10 Ibe
defeoco of the Crown, and bee been marked throughout
by proof* of devotion to the liberal can >o. tied tbe
I'atru mid that Marabal Serrano bad lieen one of tbe
moot lucky of all H|«tiii*b generals, past or present, It
would be more Intelligible. Serrano hut certainly
some qualities that several of btk brother general*,
of lhe eaaie standing cauuol boart He ha* never,
so far as I have heard, been cruel or regarding*
of human life; and he ha* not shown himself a ruth-
leu* tyrant what ha iutd the power. I have never beard
hi* name amociaUMi m acts of groat oppression and wan
ton persecution, aud ha ha* never sent people Into exile
or prison for n harmless joke, like other of the "purest
military illustrations" of the day. During bis command
in Cuba it was generally admittud that, unlike so many
of his predecessors, he kept his hands Iree Irora the pollu
lion of slave inouey. and he has won there a popularity
which so few of thorn oould-Jay claim to. Indeed, on
mare tbnn one occ islon he noted with remarkable tact
and temper, and by refraining from constant inter®ed
dling with the population from offensive ostentation, ho
succeeded la conciliating to the mother country many
Cubuiis who, until he ruled the Island, were not unwilling
to be detached from it. During his embassy in
1'aris ho was greatly liked by all woo had any inter
course with him. In 8paln be was eugagi-d in the
pronuneiamientot that terminated successfully. In
Ibid be joined the rlaing against the Regent, was appoint¬
ed Minister when the Kugent fell, and got his promotion
as Lieutenant General. In 1840 his Inilueuce at Madrid
was ao high as to endanger the Ministry, at the head
of which was tbe Duke of Holomayer. The government
attempted to remove him from Madrid, on proteose of
giving him a command in the provlnees, but the govern¬
ment fell in the attempt, and ajiew ministry, favored by
him, was formed. This, again, gave way, and Narvaez,
who soeina,to bo now forgottea, was called in, and tier
rauo-appofnted Gaptain General of Grenada. Aa Senator
he opposed the various ministries that succeeded eaoh
other till 1864. He shared the triumph nnd Its conse¬
quences of the Vlcalverlsts in that year, auppartod the Es-
psrloi-o-O'Doonell Ministry, and got tlio piaca ef Captain
General of Artillery. Aa the time waa at iiHnd for getting
rid of the aimple minded Kspartero, Serrano was removed
to the more Important post of Captain General of New
Rasllle, which pi toed Madrid In his hands; and when the
moment came tor making a choice betweeu Espartero and
U'Dounell hb, of course, sided with the latter. The sue
cess of the coup d'etat against Kspartero in 185C was
pretty certain from tbe beginning, and O'Donnell showed
bis gratitude to hia friend by raising him to the rank of
Field Marshal (Captain General ef the array) and giving
him the i'oris embassy. When O'Donnell himself fell, in
1857, Serrano was recalled. He resumed bis place in the
soiihio, where be opposed N'arvaez, tbe new Premier, who
never had a chance of maintaining himself, until Narvaez
once more fell, and O'Donnell was once more named to tbo
post, which he has tilled to the present day. Serrano was
soon after sont as Captain General to t uba, from which he
has now returned with a grandeeship and tbe title of
Ihike de la Torro, and tho first news that greets him on
landing is ttiat he is named Minister of Foreign Aflairs.
He may yet be Premier, in place of O'Donnell.

Marriage af Hstrahisl Canrobcrt.
Marshal Cuurobert was married on tbe 2Uth of Jwtuary

to Vis* McDonnell, at the Ilritish Kmhussy in 1'aris, ,asd
also at the c.bai>el of the Senate. All tne Krench marshal*
now in Paris were prosont at the cereiuouy.

Obituary.
The death is recorded of M. Amuivank, tbo former com¬

panion in captivity of Silvio I'eliico, at Spielberg.
UOKACK VKKNKT'H I'lTNKKAL.

[Puris (Jan. 20) correspondence of the l/uidon Times. |
The funeral of Horace Vernot look place yesterday, und

though tbe custom of sending round invitations was not
ohsorvo.1, a considerable number of the members of the
Institute and the Academy of Fine Art* were prcsout. Six
poisons only had been requested by the deceased to ac¬

company bis remains to their last resting place. Amuag
these were Marshal Vaillont, General lowoiistcin, und
MM [icnoir aud Yvort. Horace Vernot bad expressed hi*
earnest desire (hat no decorations of any kind should ap¬
pear eu (ho culalalquc, that no speech should bo delivered
over Ins grave, and that nc high I iinchuuary should be
his pallbearer. The two youog sons of the lute Paul IK-la
roclio, Veroei's son-in-law, were the chief mourners. The
E;n(ioror sent one of his Chamberlains to attend tbe tune-
ral.

Commercial Intelligence.
THE LONDON vlllNKY MAIiKKT.

(From the lauidou Times (City Article), Jan. 22.JI cring the earlier hours of business Hie Knglu-li lends
wciu lirin to day (2lst> at the slightly improved prices or

yesterday; but there was ultimately a tendency to reac¬
tion. consequent on an idea that the Hank of France may
resolve on a fresh advance to six |ht cent In their rate of
di.-count to morrow, und thus necessitate another step on
the part of the Hank of Kuglnod, which otherwise would
not bo immediately anticipated, lliu only quotations of
con. nl* throughout the day were 92a lor inouey,
and lid'-, a X for tr,° account, although ullor regular
liours transections could not have been enroled exct*pl at
a fractional decline Hank stock closed at 23b a 237.
a induction of oue per cent. New three per cent*
und reduced were in demand for Investment. and
are at 02X u X.improvement of uu eighth.

1'he goneral demand lor discount was not heavy to day,
and the applications at the Hunk were moderate. In tbo
Hbs k Kxctiaugc llio rate lor short loans is 2'j |ier cent.
The market lor I'oreigu securities was rather strong in

tbe morniug, hut ultimately, in neurly every case, a re¬
lapse was exhibited.
There were no gold withdrawals rroin the Hank to day.
The Yorkshire bus arrived Irum Australia with £303,1.36

iu gold. This amount will fur the moment moot the coo
tinculai demand, and if theannals from America by (he
nejt few stumers should prvie larye, an will probably lie the
case, the drainfrom (he Hank of Englnml may at least for
a week or two be suspended.
Tbe last price from Paris this evening (21st) was

701. be..showinga recovery of an oigbth.
AMXHICA.N SKI CRITIXM AND RAII.IUIAP STOCKS.

Muryland 6 per cent 7t a 7.7
United Slates b per cent, redeemable 1874... 00 a 02
Virginia b |ier cent ."48 a 00

Do., A per cent 46 a 47
Atlantic and Grcut Western, New Y'ork sec.

1st mortgage, 1880, 7 per cout 70 a 71
Ho. Pennsylvania, 1877, 7 per cent 70X a 71X

Erie shares, $100 (ull paid) 40 a 47
Do., J per cent preference 00 a 08
Do., 1st mortgage, 7 per cent, 1807 81 u 87
lk>., 2d mortgage, 7 per cent, 1859 7b a 8b
Do., 74 mortgage, 7 per cent, 1887 77 a 75
Do.,4tli mortgage. 7 per cent 00 a 71
l)n..bill mortgage, 7 per cent 6b a 70

Illinois Colli ral 6 per cent, redeemed 1875... 78 a 80
Do.,U|ier cunt, 1875 77 a 78
Do.,$1(10shore* ($00 |»uil),dig 40 a .79),'
Do., $100 shares (all paid) 54 a 55

Michigan Central, conv Islto, 8 percent... 77 a 80
IH>., sinking (und, 8 p. c. 1st mortgage, 82 7$ a 82

Michigan Southern A Northern Indiauu Miik
lug fund, 1885 , 7 percent 08 a 72
lio.. $100 shares 25 a 29

New York Conlial 0 p o. sinking fund, '87. .70 i 75
Do. 7 per cent. Im'4 70 a 75
Do.. 7 |s-r cent, sisi.kiug fuud, 187b 7b n HO
Do., 7 per cent convertible bonds, 1876. 75 a 80
Do..$100 shares 72 u 71

Panama Railroad, 1st inert ,7 percent, 1805 107 a llio
l>o., 2d mortgage, 7 percent, 1872 103 u I'm

Pennsylvania Kail read bonds, 1st mortgage,
0 per cent, convertible 75 a "9
Do., 2d mortgage, 6 per cent convertible 86 a Hi
1 io., $50 shares 38 a 40

PlillaUeJoliia an4 Heading Kit. $50 share* 2b a 29
LIVt lll'OOL COTTON MARKET.'

l.ivtcitrooi., Jan. 21, lstlS.
The cotton market contiuuos dull, and this day's

transaction do not exceed 4,000 hales.one.hull on specu¬
lation and for export. Prices are X" a l'er ">.
low er than lin t Friday's quotations.
LIVERPOOL BBKAD8TCFPH AND PROVISION MAKKKT.

Ijmhi'isii.. Jan 21.Evening,
llrea lslulTs quiet and sleady. Corn llrm. Provisions

heavy.
TBE LONDON PRODUCE NARkKl.

Lomk», Jan. 21, 1*67.
Sioas..-The market continue* d ill, and of 750 hhds.

Portn Itico at auction only about halt sold; low to good
pale yellow, 70s. a 41s iirlgli) grocery, 41s. a 47s., and
about oue tinrd of 2,400 boxes Havana, low to hue pale
yellow, 70* a 41s.; middling to linn strong reliinug, 78s
a 42s.. good bright grocery, 39« 6d., and floreltes (duly
16s.), 42s. a 47s. twl.; 1,477 bags Mauritius sold at a
decline of lid. per r.wt.; middling to good cryslalizcd,
39s. a 41s. bd ami line (duly lit*.) 43* a 44*. 6d. per
c*l *N West India,400 libils. had been disposed of, aud
privately 2,800 bags brown Mauritius at 29* per twl.
Comm..At auction today 220 casks 170 barrels and

bugs plantation and 120 co*ks To bags native Ceylon wild
it fully yesterday s prices. 12135 |«cksgn* Mocha Were
tbietly disposed ef at 90* a 97*. Od , and a low lota Mala
bar at 7b*. Od. pur owl.
Tra Samoa.'*ec 'Od iwy.Tbe sains were resumed thi*

ueruing. when 10,715 package* |>e**ed, of which 2.727
were sold, 2,214 being "without reserve." The sales
ventofl steadily, and show no materia change in prices.
Btveral parcels of good anion young hyson* sold at iA
H,d a Is 2'«d. Meet of the scented teas offered were
btught in, one break of Koo rbow scented catier realizing
Is ll\'d. s 2*. per lb. Home Amoy congou aud souchong
ware sold at Is. 2Xd. to is. 3d , and Is. 4X<L a Is 4X^
pir lb. Tbe solo* will be oootltmed to-morrow.
Kim .About 1.500 bags Bengal have changed Bands at

1A. pd. for mtddltag old and I*. 94 for good Dallam, and
2$00 bags Uasaain at 10s. per cwt
r-ALirrr*« .The bustnesa amounta to 700 bags Bengal

al37s. a 37s Od. lor $X to4.X por cent refraction.
Irra..Of lb* 7,000 bales offered at auction to day about

bdr found buyers on rather easier terms. Common to
am tM 16s. n £36 per ton.

"allow .Thetallow market la firm today. 44a. 9d. la
pad on the apot aad for Jaaaary to larch. 44s. to 3d. la
iho|iric* lor March,aad thasamv for April to June, and
46a 9d. a 47a fbr October to Droember.

LONDON COIN AMD FLOCK MARKET.
IBaa I-ajo, Jan $1 .The freah arrival* at English and

foregn grain aluos Mooday haveVveao moderate, but ther*
warsufltaMol ottering for the present demand, kngllsb
and foreign wheat remains nominally tbe same moo
Monlay. Ftoar sold in retail at prtvlou* rates. No
qu iable change took place ta the value of malt. Barley
metrather a better Inquiry, aad is firmer in price Deans
andmm steady. Oats are more saleable, and firm at
Motday's currency.

FNANCIAL AND COMMERCIAL,

SrwOAT, Feb. 8, 1883,
Tie importation of foreign merchandise at thia

port exclusive of dry good*, for the week ending
ye*t*rday wee 12,841,379, to which add imports of
dry foods invoiced at 11,378,891, and the aggre-
gateimporta of the week will foot up 13.418,270,
Agahat thia we exported $3,381,973 of domestic
pnxlcc and merchandiae, and $918,763 of apecie,
ainooting together to $4,298,728, The trade of
the wek thus leaves a fiibetantial balance in favor
.t U* Mtt. The prosperity treated by the war

CrTte?. * deiMod 'or foreign finer? which will

n*,Urm 7 t#*d 40 «weH our importations of foreign
"a, jewelry and other luxuries. The great re¬
tail establishments are selling more goods and
more expensive styles than they erer did. But,
on e other hand, the poor are curtailing

eir consumption of tea, sugar, coffee and

| o er oreigu goods; so that, on the whole, there is
reasoh to believe that, notwithstanding the extrava¬
gance of army contractors, 4C., the high price of
exchange will eventually produce its natural re-

'n the red»';tion of our importations. The
manu acturing interest is growing rich by the war.
No protective tariff ever afforded so much protec-

««tic industry as is secured bv the
present high price of gold and exchange. If,' with
bills at 173, our manufacturers cannot continue to
drive foreigners out of the market, it will be idle
hereafter to argue that protection is needed for
the development of native .industry. Money is
now abundant enough to enable every really
promising field of enterprise to be thoroughly
worked. If & year hence we are still forced to
rely upon Europe for any description of manufac¬
tured goods, it may be held as demonstrated that
protection is not what is required for the full suc¬
cess of American manufactures.
Money was active last week, though less so at

the close than ft the commencement of the week.
Some of the private bankers, who deal in money
and stocks, continued their efforts in the early
part of the week to cause a stringency in the

ZlVJTi WHh * V'e,,r °' gating higher rates
for their loans, and baying stocks at lower prices.
No more important result flowed from the demon¬
stration than the slaughter of some weak opera¬
tors ,n stocks. Latterly, a number of merchants
and moneyed men have got into the habit of de¬
positing their balance with established stock com¬
mission houses at the market rate of interest, and
on ample margin. This system, which prevails
extensively in Europe, tends to emancipate the
brokers from the control of the private bankers of
Wall street, and, on the other hand, enables mer¬
chants and moneyed men to earn 5 a 6 a 7 per
cent, as the case may be. upon their balance over

night. At the close of bank hours yester¬
day money was freely ofli red at six per cent on
call. I irst class commercial paper sold at 5% a 6V
per cent. Government certificates of indebtedness
were a shade better, and were wanted at !>4 per
cent. Attempts are being made by bankers to
keep up the price of money by spreading state-
mcnts to the effect that the sew interest bearing
Treasury notes will act as absorbents, and will
draw the deposits from the banks. But people arc
not likely to be long deluded by such shallow
u ones. Neither the banks nor the depositors in

bank are in a position to absorb Treasury notes
until they are supplied with more legal tender notes
than they have at present. The recent report of
the Bunk Department shows that all the banks and
all the people in this State could not now take and
puy for more than $20,000,000 of the $400,000,000
Treasury notes which it is proposed to issue. If
the notes arc made a legal tender-as proposed
by the Senate- they will he eagerly accepted
by the people, and will circulate freely as

money until they come to bear a consi¬
derable amount of interest. If they are merely
exchangeable for legal teuders-as proposed by
the House.the lirst which are issued will be rapid¬
ly exchanged by the banks, for the sake or in¬
creasing their Supply of legal tender money to
meet depositors' checks. Eventually they mav
be used by country and savings banks as an in¬
vestment. But at present there is no loose money
here seeking investment, which, in the present
condition of the currency, and with the present
prospects ot the country, is likely to flow in that
direction. The protended Secretary of the so-
called Confederate States tried the effect of inte¬
rest bearing Tre.sury note, some months ago.
According to the financial statement of the rebel
Treasury Department-published in the Hxkalii a"
few days ago -it would appear that quite a large
amount of these interest bearing notes have
been floated at the South. But they did
not have the eflect of making money
dear at Richmond, or of checking the in-

which has quadrupled the currency)
price of all kinds of property in the rebellious
States. They circulate as money, and, though
some are hoarded as the period approaches for the
payment of interest on them, they really operate
rather to aggravate than to cheek the deprecia¬
tion of the rebel currency. They are in fact, there
as here, nothing more and nothing less than paper
money; and, under all circumstances, paper money
must depreciate, and the current rate of interest
must decline, in the ratio of its issues.
Gold was less active last week than during the

week previous. After selling at 160 it fell to 156
and closed yesterday at about 156>{. Exchange
sold at one time as high as 177. but closed yes-
tcrday at about 173. Ibe expediency of taxing
speculation iu gold is being actively discussed, both
at Washington and at Albany. .Sound opinion
m nil street is settled on the point that it is inex¬
pedient to att apt to check the advance in gold
'V gi-i.itiv, enactment. It is believed, in the
urst place, tint no Jaw that could be devised would
achieve the desired result, because it would be in
violation of the supreme law of trade which de¬
clares that issues of paper money must cause gold
to appreciate; and, secondly, that any legislative
restriction upon the freedom of trade in gold would
alarm the community at large and rather increase
than diminish hoarding. At the same time when
the country needs revenue from every .source, and
every honest trade is taxed to its utmost capacity
we see no reason why the gold speculator, should'
not contribute a portion their gains to tbe na-

, ,p1"rr- A of one-eighth of one per
cent on all safes and purchases of gold made at
either ol the stock boards, or at auction, or st a
broker s ollice, would not operate to prohibit deal¬
ings in gold, ami at the same time would yield a
considerable revenue. The set should pronoun, e
all contracts void unless tho tax were paid. This
is about as far as sound discretion would justify
legislative interference with tho trade in gold.
The Senate will probably take action to-morrow

or next day upon the amended financial bill which
was reported on Friday by Mr. Fessenden. fr(lln
the I inanoe Committee. Wo learn that tbe House
committee, keenly conscious of the value of time
have already opened informal negotiations w*fa
tbe Senate committee, with a view to obviate the
necessity of a formal conference, which would
neccasarily Involve delay, and that the represent..

rteta Z .k 1." "preM tbcfr to
yield to the Senate in the m^ter of the "pet
banks, the amount of bonds and their length
and the provision rendering the Treasury notes a

cgal tender, provided the Senate will yield to the
House on the proposed issue of $300,000,000 more
legal tender notes. It j. by the House ma
ttagers that the first duty of Congroas ia to leave
the finance* in such a condition that there shall be
no risk of any want of money to pay the troops,
and that tbe best way to fhUI this duty will be to
invest Mr. Chase with planary authority. An act

authorixing the issue o! $300,000,000 legal tender,
$400,000,OOu Treasury notes and $000,000,000 long
bonds would render the Secretary master of the
situation, and would, on the one hand, leave him
free to provide money by the method which he
might deem most expedient, and on the other
would clearly devolve upon him the responsibility
of any financial failure. Under such a law-
he could either botTow on long bonds or burrow
on short bonds, or issue his legal tender paper
as. in hi* judgment, the circumstances of the
country and the temper of moneyed men and banks
might justify; and with such plenary powers ha
alone would be responsible if tbe soldiers remained
unpaid or the government failed to keep faith with
ita crafiiton. U. <* (he othet Von^

undertake* to restrict hie freedom of action, and
tie him down to the uae of thin or that financial
resource exclusively, events may occur during the
recess which may render that resouroe unavail
able, and in that event the responsibility for tho
non-payment of the troops and the in olvency of
the government would rest upon Cqpgreoa. But
little more than three weeks of the present session
remain: there ia no time to be lost.
A prominent Boston merchant has transmitted

to Mr. Cisco a financial scheme which deserves
more attention than most of the plans emanating
from amateur financiers. The writer shows clearly
that the only reliable source of the government ad
present iB the continued issue of paper money.
Starting from this standpoint, he argues that the
chief evil to be apprehended from the use of paper
money is the export of specie to foreign countries.
This danger can be obviated, in his opinion, by the
negotiation in London, at regular intervals, of a

sufficient amount of United States bonds to keep
the balance of trade in our favor. At the presen
rate of exchange we conld afford to sell bonds hi
London so low as to tempt investors and specu¬
lators ; and even if, in order to secure a sate, ws
were compelled to accept prices lower than tho
market value here, the loss would be unimportant
in view of the advantage of keeping our apeeie fld
home. A sale of $30,000,000 of bonds in the counw

_

of a year would probably keep the balance of
trade in our favor. The scheme has been transmit¬
ted by Mr. Cisco to Mr. Chase, and will probably
receive careful consideration.
The following table ehows the course of the

stock market for the past week and month:.
Jan. 10. Jem. IT. Jan. 24. Jan. 31. Feb. X.

U.S.6's,regist'd. 97 96 96 02* 92*
Virginias 64 64X 69 717$
Tennessee* 61 61 * 63 63 Olg
Missouri 6's 66 64* 66* 05* 65*
N. Y. Central.... 116 117* 120*e*<Ui9* 119*
Heading 84*esd. 88 . 91* 90
Erie 70* 76 79* 76* 70*
Erie preferred.... 100* 104* 106* 106* lOOid
Michigan Central. 94* 96* 98* 97 96*
Micbiganflouth'n. 48* 62 64* 89 60*
South, guarant'd. 92* 00 106'« 106 106*
Illinois Central... 86* 01*ex-d.96* 94 02
Galena 87 91* 06 92* 92*
Hock Island 86* 90* 05 91* 02
Toledo 80* 04* 93* 90* 00*
Panama 180 180 184* 187 182
Hudson River.... 90* 93* 96* 03* 04
Paciflc Mail 149 166 177 169 176
Geld 138* 146* 160 166* 166*
The above table shows that prices have not

varied much since last Monday. During the first
half of the week there was a pressure to seB
stocks, based on unfounded rumors with regard to
the action of the Senate on the financial measures

of government; but for the past day or two tho
tendency has again been upward. There are in¬
dications that a good deal of the money which ban
been used in gold speculations is being transferre4
to stocks. A currency puriio.which is so con¬

fidently anticipated by the bulla in geld.would
uot alter the value of sound dividend paying
stocks, and, iu the event of such an occurrence,
the holder of reliable property, yielding a regular
income, wonld be as well off as the holder of gold.
Gold is in fact liable to a large number of acoi-
dents to which other descriptions of property arn
not exposed. Congress or the legislature mag
throw obstacles in the way of the traffio in gold,
which, though they may be very unwise and ineffec¬
tual to accomplish the desired end, may still embar¬
rass holders. Victories might any Urn- morning
cause a stampede in gold; end, the m.vrgin forw
fall being per cent, a decline* ol "A> per cent
in a day would not be impossible. These and
otbar similar reasons.which readily ocpur to thn
mind.appear to have diverted a good deal of
speculation, within the past day or two, from gold
to merchandise and stocks. All descriptions of
merchandise are higher than they were, and arn
advancing steadily. Hallway property ia rising ia
public favor, in consequence of the large oarnlngn
of the roads and the prospect of a continuance af
increased traffic which grows out of the pros¬
perity orcated in the interior by the paper
money system. The leading roads.New York
Central, Kris preferred, Michigan Central,
Galena, Rock Island, Illinois Central and
Hudson River.have all paid dividends within n
short time, and many of them have already earned
a good deal of money towards a midsummer divi¬
dend. Dividends will probably be paid within a
few months on the Cleveland and Pittsburg, Chi¬
cago and Alton, Terre Haute preferred, and other
properties which have gone through a process of
reorganization. Paper money is going to lift oor
entire railway system out of ita difficulties. Float¬
ing debts are being anpidly paid off, and in a short
time there will not be n leading road in the coon-
try encumbered with such liabilities. The depre¬
ciation of the currency, which is doing so much
mischief in other respects, is going to be the salva¬
tion of the railway companies, and will probably
raiso railway investments as high in public esteem
as they stood prior to the year 1866.

CITY OONHBRCIAL RKPORT.
Bantamr, Keb. 7.6 P. M.

Amm.Sales were made of 46 bbla , at 8H'c. for pota
and 8J»c. a 9c. for pearU. Stock, 680 bbla.

Hrkti»«Tr»r»..Klour was heavy and lower, with sslee
of 8,400 bbl* State andWeetern, 1,100 do. Southern, mMI
700 do. Chum!Ian, within our revised range .
SniHjrflne State and Western $6 00 nil!
Kxtra State 7 30 n . 00
lorn rnou to choice extra Western 7 40 l IN
Canadian 7 46 a 9 96
Southern mixed to good superfine 7 69 a 8 19
Kxtra do ... 8 15 a 9 M
Good to choice lauiily do I 70 a 10 M
Itjre flour 3 HO a I 69
Corn meal, Jersey and Brandy wine 4 18 a 5 99
Corn meal, Brandy wine, per puncheon 22 00 a 23 09
buckwheat Hour, por 100 lbs 2 60 a 399
.Wheat was a shade lower and dull, hales were made of
ouly .>5,(M0 bushels at $1 00 for white Western, $1 91 a
$1 75, for red aud amber Western, SI 52 a $1 70 for Mil
waukee club and amber spring, and $1 41 a $1 6a for
Chicago sprlug. t orn was declining, sales having been
made ol 106,000 bushels mixed Western at 93c. a 94c.,
mostly at 94c. for sound: 8ac a 93c for unsound and
be ited and 9Hc. for Western while snd yellow. Rye con
tlnueil i|uiet at $103 a |1 12. bale* were made of 1,009
bushels barlejr at |1 60 a $1 60, and 400 buabela malt at
SI 60. Oats were in acitva demand at 66t. a 75c., accord¬
ing to quality

< orrtT.Was in limited dernend aud wae uni banged la
price. We quote..Rio, prime, st 33c do good at 39c. a

do. fair at 31c a 31 He.. do ordinary at 30c a
30.lsc.. do. fair to good cargoes, sic. a 39c.. Jars, mala
and bugs, 35c. a 36c.. Maracaibo. 31c. aSSc Cagvayra,
30',c. a 32!fc.. 81. I lorn Ingo, 29e a 29 Ho.
lortos was decidedly brisker and was quoted mp to

17 ',o. a 88c fur middliugs, with sales and reaalasaf 2,499
bales reported
Ink .A good Inquiry prevailed Tor dry end, aad

mackerel at a shade firmer prices, while salmon and bar¬
ring were Inactive
Krmictw ware quiet and ralea on Amariean vmaMa

lower. To IJverpool there were shipped 9,900 bMa. tour
at la 9d a I*. 10'id., and 2s. 3d. a 2s. id., hp American
and foreign vesosla respectively: 8,599 bushels corn at
6 ',d., in bulk. 999 tea. beef at 3s. 9d. aad Sa.; 600 pkga.
lard and bacon at J9a a 26a. To hoadea there ware
taken 2.590 hMa. flour at 2a 6d., 3<600 busksIs wheel ah
8d., In hags. 360 tea. beef at 9a , and 300 boxse bacon ah
3* rtd. To Ulaagow 1,309 bbla dour ware engagad 89
2s. 6d.
llinas..Tha week * receipts were only 9,970 btdsa.

The sals* comprised 23,400 hides, including 9,609 Buoaaa
Ayran, al.3lc.saab. usual selection 9,099 UrMeea, 99
private terms, 2,900 PortoCabello, do.. 1,609 AapmwnM
at 27e. cash, usual selection 3 600 Babla, oa private
terms: 1,900 Penaug, do., 460 wet salted New 'tvleaee,
do 919 wet salted Newfoundland, do., 6,990 aity
alaughter, pert at 10*c cash, reteating had hides; 2,900
country sUughUr at 10',c a lOJfc. do.. 1,909 Washing
urn -daughter, 09 private terms. Mock to Importer*'
and speculators bauds, 336,600 dry bidet, 1,000 wet anli
ed da
Bar was in fair demand at 96c a $1 for North river.
Hor« were selling pretty freely at 18c s 27c. lor oaw

crop.
L»ias were steady at $1 40 for Eastern, with a very

moderate demand.
Utsnttn.. Messrs. H. It Hull A < o. say.We have no

particular hangr to sets in the market for bemlook sole,
e moderately active demand bsvmg o 'lliuuad thiougti
out the wosk A rsir number «f buyers have insue their
appearance, principally from the Fast, and made u>osid
arable puri haec> at prices within Hie rang*' ot our an
oexed qnotatkHis Orinoco middle and damaged of all
ktnd. couimuc to be sought after, and sre comparatively
.earns other descriptions ate in lac moderate a .pplv,
the receipts from the tanoerie* being ebon equal to the
sales We do not materially alter o r quotations,but our
outside tigures are more res lily obtaMsd than laei wee*,
and a feeling of groat flrmoesa |e-rv*des tint trmlo (tab
sole remains in active request without change in prlcae
I pper in the rough. ie tn very ItmMed supply,bet the
demand Is only ui>derat», |irl< e», botsewpr, are well
maintained.
true were ta modernle request st full genialdins
Hum is.oss . P'Wk sold to the eat tit r.f only 75# Milt, at

$14 75 a $11 87 for old mea*. |1« 75 f >r new msaa tad
$11 60 a $13 7* for prime Meet *«.« la faj dec wwd. wuh


